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Emokoémnon

Ailatnpeital To BeTIKO €TTEVOUTIKO KAipa OTIG BiEBVEiG ayopég, ETeITa aTrd TNV AToKAINAKWON TG évTaong oTo {ATNHA TNG
Fpoihavdiag. To evdiapépov TTAéov OTpé@eTal OTn ouvedpiaon TNG Fed 1Tou oAokAnpwvetal Tnv TeTdpTtn, aAAd Kol OTIG
QAVAKOIVWOEIG OTTOTEAEOUATWY TPIMAVOU Teoodpwyv atrd TIG Magnificent 7 TG gpyxopeveg dUo pépeg. MapdayovTeg Kivduvou
ouveyifouv va UTTAPXOUV OTIG ayopES, e Tov Mpdedpo Twv HIMA va avakoivwvel Ty augnon Twv dacuwv otn NoTia Kopéa atrd
15% o€ 25%, emKaAoUpevog OTI N xwpa Oev £XEI AKOUN KUPWOEI TNV EUTTOPIK CUUPWVIa TTou emTeUXONKE TTEPUCT Pe TiIg HIMA.
EmriiTA€ov, diatnpeital n avnouyia yia pia evoexouevn vEa avaoToAr AEITOUPYIOG TOU apePIKavikoU dnuogiou, TTOPOUOIA UE EKEIVN
Tou OKTWwRpiou aAAd capwg Pe AlYOTEPEG TTANTTOMEVEG UTTNPETiEG. QOTATO, N ATTOKAIHAKWON TwV EVTATEWY PETAEU Tou AgukoU
Oikou KaI Twv TOTTIKWV apxwv TnG Minneapolis, og ocuvduaouo pe Tn dieCaywyn Twv eviiaueowy ekAoywv 1o 2026, Trepiopiouv
TNV OAVOTNTA PIAG TTAPATETANEVNG AVAOTOANG. Ze AAAa vEa, Ivdia kal E.E. katéAngav o€ euTTopIKr oup@wvia HeETd atrd oxedov
OUo dekaeTieg dlatrpayparevoewy. X1 Meppavia o deikTng emiXeIpnuaTiKoU KAipaTtog IFO lavouapiou TTapéueive aueTaBANTOG OTIG
87,6 povadeg Evavti ekTiuRoewy o1 Ba augavoTav aTig 88,2 povadeg. Z1ig HIMA o1 rapayyeAieg dIapKwv KATAVAAWTIKWY ayabwv
NoeguBpiou TTapouagiacav PeyoAUTEPN TWV EKTINACEWV augnon oe pnviaia Bdaon (5,3%, ekTiynon: 4%, OkTtwppiog: -2,1%). O
o¢ikTng petatroinong Dallas Fed lavouapiou onueiwoe peyoAUTtepn Twv ekTipAgswy BeAtiwon (-1,2, ektiunon: -8,6, Aekéupplog: -
11,3).

ZnuavTikd Oikovouikd MeyovoTa

2116 HMA avapévovtal o deiktng akiviiTwyv FHFA NoguBpiou kai o 8eikTng katavaAwTIKAG egtmioToouvng (Conf. Board) lavouapiou.

XpnuaTioTApIO
TuveyXioTnke Tn X0eoIVA NUEPA N EVIOXUOT TwWV PHETOXIKWV ayopwv oTig HIMA.

Aug@dTepol o1 deiktec S&P 500 kai Nasdag KivA@nkav avodikd yia 4" SiadoxIKr T"?f;‘,]’"“ :":’é’:)’:’; ’:l‘:‘l‘é‘gz‘g’
ouvedpiaon karaypdgovtag képdn 0,50% kai 0,43%, avrioToixa. e KAAdIKO

emimedo, 0 KAGdOG emKoIVWYViag onueiwoe Ta peyaAuTtepa kEPdN (1,32%), evw ol Ayopd ZuvaAAdypaTog

ETAIPEIEG KATAVOAWTIKWYV ayaBwyv d1aBéoiyou  €1000AUOTOG TTOPOUCIACAV TN Eupwlordpio 1.1860 1.1899 1.1857
peyaAUTepn uttoxwpenaon (-0,71%). Opiakd kéEpdn onueiwoav o1 Magnificent 7 pe  Zrephivatordpio 1.3675 1.3701 1.3667
odnyé Tnv Apple (2,97%). H Tpoocoxs OTPEQETAl OTO AUPIOVA  ETOIPIKGA — Eupwzrephva 0.8673 0.8687 0.8672
amoteAdéopaTa Twv Microsoft, Meta kai Tesla. ‘Hmia utroxwpnon (-0,36%) yia Tov  “oMeome 154.74 154.79 154.09
O¢ikTn PIKPAG Ke@aAaiotroinong Russell 2000. Ztnv EupwTrn, o &giktng Stoxx 600 ZT::E/EI;’)\B opayo 108 ;582 ;873723 ;873722
evioxUlnke (0,20%) pe TO ONPEPIVO AVOIYHA VO OVOPEVETAI €TTIONG OVOBIKO. ZE  ¢yoimis wpayo 0.923 0.9236 0.9218
BeTikG €dapog ékAeioe kal o Nikkei (0,85%) otnv lammwvia opoiwg Kail ol KIVEQIKES

METOXEG O0TO Xovyk Kovyk (1,00%). Amé5oon Kpatikiv OpoAéywy
ZuvaAAaypa 10€1ég Meppaviag 2.87 2.88 2.87
Mpoomddeia avAkapyng CHHUEPA TO TTPWI yia TO SOAAPIO HPETA OO TPEIG  2emés Meppaviag 2.14 2.16 214
nuépeg utrOXWpPNong, Me Tov deiktn DXY va Siapop@overal oTig 97,25 0TiHIA .22 4.23 4.22
Movadeg. To evBIagEéPoV TWV ayopwv OTPEPETal OTN SIAEPN oUCKeWn Thg Fed TTou fg?i:;‘;pamx i:? Zig jis
gekivael onpepa, pe Ty TTPoBeopiakn ayopd va unv TIHoAoyei KATola UETAROAY . socraviac 374 376 374
ETMITOKiWV. MepaITEPW, TO EVOEXOUEVO VEAG OVAOTOAG AEITOUPYIAG TOU APEPIKAVIKOU  1oersc amuwviac 2.29 2.29 2.26
onuogiou oto TéAOG Tou pAva TTIECEl KABOJIKA TO VOUIOUA, €VW) N ONUOCIEUON  2eréc lamwviag 1.28 1.28 1.27
IKAVOTTOINTIKWY UJOKPOOIKOVOUIKWY OTOIXEIWV TTAPEXEl OTHAPIEN OTO OOAAPIO.  10erés ENadag 3.47 3.49 3.47

Ymoxwpnon OChAPEPA yIa TNV ICOTIYIO €UPW/BOAGPIO N oTToia evroTTifeTal OTnNV
meplox Twv $1,1850-55. Znueiwveral Om XBeg TTpooéyyioe uwnAo ($1,1907) amd

Aiatpatredikd EmiTokia

Tov ZemtéuBpio Tou 2025. AvrioTaon evromidetal oTnv Trepioxn Twv $1,1919 kai zzggzx:pi;’:m ;Zj ;zg 22;
$1,2000. Hma ammoduvduwaon TTapouciadel oriuepa To yiev évavTi Tou dohapiou peTd 5m'§ Swaz mp;vu 377 374 373
atré duo NUEPES Io0XUPNG evioxuong. H 1goTipia doAdpio/yiev evtoTriCeTal upnAdTepa

(¥154,83) TOoU xapnAoU (¥153,31) amé Tov NoéuBpio Tou 2025 oTO OTIOIO EpTropevpara

uTtoXwpnaoe X0eg. Ze ONAWOEIG Tou, [aTTWwvag agiwpaTolxog aviéPepe OTI BPIOKOVTAI T Spot Xpuasg 5,086 5,101 5,014
og emagn pe T HMA yia Tipnon NG CUPQWVIOG TTOU £yIVE TOV ZETTTEUPRPIO, e Ty T spot Aot 112.290  113.459  103.135
ayopd va TTpooTTabei va atrokwdOIKOTTOINaEl GV N TTapéuBaan €xel N yivel R oxl. S&P 500 HIiA

Emitékia
‘Hmia evioxuon mapoucidfouv orfjpepa ol amodoceig oTn ARSN KPATIKWV | 6976 1
opoA6ywv og HMA kai Feppavia. H amédoon om Argn 10e100g KpamkoU  |ooot |
opoAdyou HIMA diapopewveral o1o 4,22%. 6,926
Evépyeia — Eptropetparta 6,912 1
NrwTrika kiveital oqpepa n TipR ZME WTI (60,30/BapéAl) yia 2" ouvexopevn 22§§
nuépa. ZTAPIEN OTIG TIUEG TTETPEAQIOU Kal QUOIKOU OEPIOU TTOPEXOUV Ol DUCUEVEIG | 6,864
KaIPIKEG OUVBNKEG, OI OTIOiEG EMMPEAZOUV TIG POEG Tapaywyng Toug. Me o™ ]
evlia@épov avapéveral n ouvavinon peAwv Tou OMEK+ Tnv Kuplakhi. Avodo  |esis |
KoTaypd@el OAPEPA N TIUAR spot xpuooU ($5.082 /ouyyid) yia 7" diadoxikh | 6800
ouvedpiaon. ZnuavTiki evioxuon (6,80%) yia Tnv Tiur spot acrui ($111/ouyyiq).
XaunAotepa Tou uwnAoU ($7,439/MMBtu) amd 10 2022 Tou Katéypawe XOeg 2171726 2211726 23/1/26 26/1/26

diaTrpaypaTeleTal oPEPA N TIMA @uoikoU agpiou LNG ($6,668/MMBtu). 27/126 10:20
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Hpeprioia AvadAuon Ayopwv

Huepnioia ERSopadiaia Mnviaia Tpiunviaia ESapnviaia MeTaBoAn amroé Erioia
MeTaBoAn (%) MetaBoAn (%) MeTtaoAn (%) MeTaBoAn (%) MeTaBoAn (%) oapxn étoug (%) MeTtaBoAn (%)
AIrOPA TYNAAAATMATOZX
Eupw/AoAdpio -0.17 1.15 0.74 1.85 2.34 0.97 13.04
ZrepAiva/AoAdpio -0.04 1.76 1.21 254 2.39 1.48 9.41
Eupw/ZrepAiva -0.13 -0.58 -0.46 -0.68 -0.05 -0.51 3.32
AoAapio/lev 0.36 -2.16 -0.85 1.22 4.18 -1.26 0.15
Eupw/Tiev 0.19 -1.03 -0.14 3.08 6.60 -0.27 13.20
Eupw/EAB. ® pdyko -0.02 -0.35 -0.66 -0.37 -0.92 -0.86 -2.48
XPHMATIZETHPIAKH ArOPA
S&P 500 HMA 0.50 0.15 0.29 1.09 8.79 1.53 15.60
STOXX Eupw1rng 600 0.27 1.40 3.83 5.93 11.14 3.21 15.39
Nikkei 225 larw via 0.85 0.65 5.09 5.59 28.65 5.95 34.80
MSCI EM 0.55 1.94 8.01 7.20 20.00 7.48 38.79
ASE EAAGSa 0.64 1.04 7.14 13.82 15.80 7.50 48.04
NMArKOZMIOI METOXIKOI KAAAIKOI AEIKTEZ (S&P 1200)
Energy 0.15 3.47 9.82 10.51 13.71 8.62 14.28
Utilities 0.97 1.17 241 -0.37 7.36 2.35 22.75
Material 0.65 431 10.54 18.90 2243 11.99 32.18
Health Care 0.45 2.13 2.44 8.64 15.16 3.14 9.40
Consumer Staples -0.03 0.70 3.86 3.28 3.25 4.22 8.20
Financials 0.41 0.83 -1.07 5.05 6.80 -0.19 18.36
Industrials -0.13 0.76 5.58 6.16 8.96 6.37 2571
Real Estate 0.19 -1.69 1.91 -1.74 -0.40 2.50 3.02
Comm. Services 1.08 4.05 2.28 3.23 17.93 2.49 29.39
Info. Technology 0.58 3.02 0.63 -1.25 13.83 1.69 32.27
Consumer Discretionary -0.80 2.35 0.48 0.47 8.02 2.02 6.30
AIrOPA EMIMMOPEYMATQN
Tiyq ZMEWTI -0.30 0.18 6.54 -1.40 -7.23 5.28 -17.38
Ty ZME Brent -0.40 0.63 7.73 -0.44 -4.54 7.36 -15.24
Tiyn ZMETTF 2.00 11.17 42.00 27.05 22.76 41.67 -16.65
Ty spot 3ik. PUTTw vV 0.76 3.37 0.08 10.78 21.56 0.75 11.21
TiyR spot xpucoou 1.55 6.77 12.20 27.72 52.40 17.75 85.57
Ty 3M ZME xaAkoU 0.64 1.80 8.52 20.40 35.10 6.25 42.29
Ty 3M ZME AAoupiviou 0.62 0.95 7.70 11.53 20.98 6.44 20.73
AIrOPA KPATIKQN OMOAOI'QN (MeTafoAn og povadeg Baong amrédoong otn ARgn)
10eTég Meppaviag 0.7 1.5 1.2 25.8 15.6 1.9 343
2eTég Meppaviag 3.4 6.8 -05 16.5 18.9 15 -11.2
10eTég HMA 0.8 -7.3 9.2 24.0 -16.9 5.2 -31.5
2eTég HNA -0.1 -0.8 110 9.9 -33.4 11.6 -60.6
10eT1ég M. BpeTaviag 0.8 4.7 -0.2 10.3 -13.0 2.6 -8.0
10eT€G laTTw Viag 53 -6.8 25.0 61.8 68.6 225 107.8
10e1€G EAAGSOG 0.3 -2.7 2.2 20.7 7.2 2.6 6.7
AIATPAMMATA
Eupw/AoAdpio AoAdpio/lev
159.86 7
1.1908 + 159.23 A
1.1882 158.60 A
1.1856 - 157.98 1
1.1831 157.35 1
1.1805 + 156.72 A
1.1779 A 156.10 1
1.1753 ~ 155.47 A
1.1727 A 154.84 1
1.1702 - 154.22 4
1.1676 - 153.59 1
1'1650c>ooooooooooooooooo152'96ooooooooooooooooo
2885528582228 8¢885 225559858322 8¢8¢8¢838
— - N - — N — — N — — — « - = « — = «N
1/23/2026 1/26/2026 1/27/2026 1/23/2026 1/26/2026 1/27/2026
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OIKONOMIKA TEFONOTA apA || ExTiMHzH || TPOHT/EH
| HIA |
| Aciktng akiviiTwv FHFA NoguBpiou, pnviaia uetafoAn [| 16:00 || 03w | 0,4% |
| Aciktng uetamoinong Richmond Fed lavouapiou || 17:00 || -5 [ -7 |
[ Agiktne kaTavaAwTikAg eutrioToouvng lavouapiou (Conference Board) || 17:00 || 91 [ 89,1 |
| Agiktnc utpeoiwv Dallas Fed lavouapiou [| 17:30 || 2,4 [l 3,3 |
| |
[ O1 avaypagdpevec Wpec avakoIvVOEWY avTIOTOIXOUV OTNY TOTTIKN Wpa EAAGSOC |

P Xtn Meppavia o deikTng emixeipnuaTikoU kKAiparog IFO lavouapiou Trapéueive apeTdBAnTog oTig 87,6 povadeg EvavTi
EKTIMACEWYV 611 Ba augavoTav oTig 88,2 povadeg.

Feppavia: Agiktng emixeipnuaTikou kAiparog IFO (2021 - 2026)
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AvdAuon AigBvwyv Ayopwyv marketanalysis@alpha.gr

Kwv/vog Avabperrtakng, CFA konstantinos.anathreptakis@alpha.gr

21éNiog NioTtag, CFA stylianos.nistas@alpha.gr
Z1eépavog Oikovopidng, CFA stefanos.oikonomidis@alpha.gr
Mavvng MapapéAiag ioannis.maravelias@alpha.gr

ravvng KaveAAoTrouAog loannis.kanellopoulos@alpha.gr

PAtpa Aromroinong EuBudvng: Or amméyeig, TIHEG, TTOoG f/Kal ETTITOKIO KaBwg Kal KABe TTpo@opIkr| A ypatrTh avaAuan eival eVOEIKTIKEG, avTaVaKAOUV KAAOTTIOTA YEVOUEVEG TTAPADOXES Kal EKTINACEIG
pag, 6TTwg Kai T dIaBEoiun o€ pag TTANPo@OPNaN yia Ta OXETIKG dedopéva TNg ayopdg, dev BewpouvTal TTARPEIG KAl OKPIBEIG, £XOUV OE ATTOKAEICTIKA KAl HOVO EVNHEPWTIKO XOPOKTAPA Kal dev
ouvioToUV O€ Kapia TTEPITITWON TTPOTPOTIA i GUPBOUANR yia TTpaypaToTroinan otrolaodrmote ouvalayng. Mepaimépw, kavéva ammd Ta dedopéva TToU ava@épovTal GTo TTapov dev uvioToUv
£yyunon 1) évOeiEn yia TN HEAAOVTIK aTrod0an OTTOIOUSHTIOTE XPNHATOTTIOTWTIKOU PETOU, IGOTIMIOG VOUITHATOG 1) GAAOU EUTTOPIKOU I} OIKOVOMIKOU TTOPAYoVTd, OI TTPONYOUNEVEG e OTTODOOEIG DEV
eival evOEIKTIKEG Twv HEAAOVTIKWY. Ta dedopéva, TTou TrapatifevTal yia TTAnpogopiakoUs Kal Hévo Adyoug, éxouv AngBei atmd TyEg TTou BewpouvTal agldToTeg Kal Exel kataBAnBei kGBe duvatr|
emipéAeia yia TRV opBr emegepyaaia Toug. QoTéco Ta dedopéva dev Exouv eTTaAnBeuTei atrd Tnv Tpdrmeda kal dev TTapEXETAl Kapia eyyunaon, pntA A C1wTNeR, yia TNV akpifeia, TANpoTnTa R
£YKUPOTNTA TOUG. QG €K TOUTOU, DeV TTaPEXOUNE oTToladnTIOTE dlaBeRaiwan, 6T oI TTApadoxEG Kal EKTIUMAOEIG HOG €ival O HOVEG OWATEG, fj OTI N dIaBETIPN OE Hag TTANPo@OpNnan eival TTARPNG Kal
akpIBrG. O1 ammoWeIg TTou SIATUTTWVOVTAI IOXUOUV KATA TN XPOVIKA OTIYUA €Kd00NG Tou eVTUTTOU, ATTOTEAOUV TTPOOWTTIKEG ATTOWEIG TWV AVTIOTOIXWY OVAAUTWV Kal UTTOKEIVTAI OE avabewpnan
Xwpig otroladnTroTe Trpocidotroinor. Kdabe emevduTik amé@aon TpETel va AauBdveral e idia kpion Tou €TmeVOUTA Kal va Bacifetal Ot TTPOCWTTIKA evnuépwan Kal agloAdynon Tou
avaAapBavépevou kivoivou até dIkoUug Tou avegdpTnToug cupBoUAoug, IBIaITEPWG GoOV apopd BEUATA OIKOVOUIKAG, VOMIKAG, ®OPOAOYIKNAG, AOYIOTIKAG A KavovioTikAg guoewg. H Alpha Bank
Oev TTAPEXE! (GUETA ) EUPETQ) TUPBOUAEUTIKEG UTTNPETIEG, TTAPA HOVOV KATOTTIV pNTAG £YYPOAPNG CUHPWVIOG TTapOXG TUPBOUAEUTIKWY UTTNPETIWY, T6oO Ot n Tpdteda 600 Kal ol DIEUBUVTEG, Ta
oTeAéXN Kal ol epyadopevol oe auTr) dev @Epouv Kapia euBuvn yia oTroladATIOTE AEDN 1) EUUED ATTWAEIR A Ui TTOU UTTOPET va TTPOKUWEl aTTd Tn XPrion Tou TTapdvtog evrUTrou. H rapoloa
avaAuon dev ouvioTd €pEuva OTOV TOUEX TWV ETTEVOUCEWV KATA TNV évvola TNE IoXU0Uoag VOU0BEeTiag Kal we EK TOUTOU dev €xel ouvTaxBei oUp@wva oUTE TNPEI TIC ATTAITACEIS TOU VOUOU VIia Tn
Slao@dAion Tng avetapTnaiag TNG €peuvag OTov Touéa Twy eTTeVOUTEwY. Edv éxete AGBel To TTapOv pAvupa ek TTapadpopng i Oev €i0Te 0 TTAPAAATITNG OTOV OTTOI0 OTTEUBUVETAI DEV TTPETTEL,
APECWG N EPPECWG VA XPNOIPOTTOINOETE, AVATIOPAYAYETE, TUTTWOETE, DIAVEIUETE 1) AVTIYPAWETE HEPOG ) TO GUVOAO auToU A cuVNUPEVA O€ auTd £yypaga. ATTayopeUETAI N AVATTAPAYWY, QVTIypa®r,
ETTAVEKTUTTWON 1 HETABOON TOU TTAPOVTOG EVTUTTOU YIa OTTOIOBATIOTE OKOTTO, XWPIG TNV TTponyoUdevn éyypagn Gdeia Tou EkSOTN.



mailto:marketanalysis@alpha.gr
mailto:konstantinos.anathreptakis@alpha.gr
mailto:stylianos.nistas@alpha.gr
mailto:ioannis.maravelias@alpha.gr

